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Organizational Summary
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Fiscal Year 2024 Budget Presentation
Glossary / Acronym Explanation:

• GLI = Goodwin Living Incorporated

• GHA = Goodwin House Alexandria

• GHBC = Goodwin House Bailey’s 
Crossroads

• GLAH = Goodwin Living at Home

• GLHCBS = Goodwin Living Home 
and Community Based Services 
(Home Health / Rehab Services)

• GLF = Goodwin Living Foundation

• GLDC = Goodwin Living 
Development Corporation

• TVA = The View Alexandria 
(formerly The Hermitage)

• SC = Specialized Care which includes 
Hospice and Homecare

• OG = Obligated Group = the group of 
entities that are legally bound to pay 
the outstanding long-term debt of 
GLI
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Fiscal Year 2024 Budget Presentation
Ratio Definition:

The above are the primary ratios used when evaluating the annual operating budget. 
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Fiscal Year 2024 Budget Presentation
Ratio Definition:
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Current Year Update – Well Positioned
• Fiscal Year 2023 (10/1/22 – 9/30/23)

• Fitch reaffirmed Goodwin Living’s rating at BBB+ in May, 
2023.

• Strong occupancy across all levels of care at GHA & GHBC.

• Significant growth and continued support from the Goodwin 
Living Foundation including:
• Resident Support / Team Member Support

• Citizenship / Tuition / Scholarship

• Support for Strategic Initiatives 

• High Retention of Team Members
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Current Year Update – Well Positioned
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Well Positioned for Future Reinvestment
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Fiscal Year 2024 Budget Presentation

Living Wage Journey 

• Goodwin Living is continuing our living wage journey to 
recruit and retain the highest quality staff.

• The living wage for our employment marketplace is over 
$22/hour.

• Contained in the FY24 budget GL is anticipating a 3.5% 
increase for team members compensation with an 
understanding that certain positions may have an increase in 
excess of this amount to remain competitive.

• Two thirds of the FY24 Operating Budget are personnel 
based.



10goodwinliving.org

Fiscal Year 2024 Budget Presentation

Living Wage Journey 

Estimated GL minimum wage:

GL Staff CNA / Care 
Partners

FY24 $ 18.75 $ 21.00

FY25 $ 19.50 $ 22.00

FY26 $ 20.25 $ 23.00
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Fiscal Year 2024 Budget Presentation
• Monthly Service Fee Increase: 3.95%

• Entrance Fee Increase averaging 6.27% & 7.23% at GHA & GHBC 
respectively.

• Charges for resident IT services will be reinstated 10/1/23.

• Budgeting for an Operating Ratio (OR) of 95.4% (below 100% is 
considered good by industry standards).

• Budgeting for a Net Operating Margin – Adjusted (NOM-A) of 
21.2% 

• Budgeting for a Net Operating Margin (NOM) of -2.0% which is 
better than FY23 actual annualized results.

• Recommendation to Board of Trustees to transfer $2.0 Million 
from the Obligated Group to GLDC.
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Fiscal Year 2024 Budget Presentation

• Historical Lifecare 
contract monthly 
service fee 
increase and 
budgeted 2024:

• Note: Entrance 
fees for new 
contracts are 
budgeted to rise 
between 7-8% on 
average

Year GHA GHBC

2013 3.25% 3.25%

2014 3.25% 3.00%

2015 3.25% 3.25%

2016 3.25% 3.00%

2017 3.25% 3.25%

2018 3.00% 3.00%

2019 3.00% 3.00%

2020 3.80% 3.80%

2021 3.80% 3.80%

2022 3.75% 3.75%

2023 3.50% 3.50%

2024 3.95% 3.95%
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Fiscal Year 2024 Budget Presentation

• Major factors affecting FY24 financial performance:
• Ongoing wage adjustments in an effort to get closer to living wage

• Inflationary increases, base inflation factor for FY24 budget = 3.5%

• Occupancy Assumptions:

GHA GHBC

Independent Living 95.9% 96.0%

Assisted Living 94.4% 95.4%

Memory Care 90.2% 96.3%

Healthcare 95.0% 94.9%
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Fiscal Year 2024 Budget Presentation

• GHA Detailed Occupancy Assumptions:

Level of Care Apts/Suites 2023 Budget YTD June 2023 2024 Budget

Independent Living 269 95.1% 95.9% 95.9%

Assisted Living 51 92.7% 91.6% 94.4%

Memory Support 10 90.0% 97.3% 90.2%

Health Care 80 91.3% 93.5% 95.0%

Payor 2023 Budget YTD June 2023 2024 Budget

Lifecare 66% 61% 66%

Medicare 10% 12% 8%

Medicaid 4% 2% 1%

Private Pay 21% 25% 25%

Health 
Care 

Payor 
Mix
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Fiscal Year 2024 Budget Presentation

• GHBC Detailed Occupancy Assumptions:

Level of Care Apts/Suites 2023 Budget YTD June 2023 2024 Budget

Independent Living 327 93.5% 97.8% 96.0%

Assisted Living 41 92.7% 93.3% 95.4%

Memory Support 16 93.8% 94.7% 96.3%

Health Care 69 91.3% 93.6% 94.9%

Payor 2023 Budget YTD June 2023 2024 Budget

Lifecare 62% 55% 54%

Medicare 10% 8% 8%

Medicaid 5% 4% 10%

Private Pay 23% 33% 28%

Health 
Care 

Payor 
Mix
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Fiscal Year 2024 Budget Presentation

• Goodwin Living at Home budgeted to increase to 256 
members by the close of FY24, an increase of 31 members from 
the current census of 225

• Goodwin Hospice budgeted to have an average daily census 
of 150 by the close of FY24. Current census at Goodwin 
Hospice is 130.

• Goodwin Homecare is anticipated to increase the number of 
hours provided to Goodwin House residents to pre-pandemic 
levels and begin serving residents of The View. 



17goodwinliving.org

Fiscal Year 2024 Budget Presentation

• Total Revenue by Entity (in 000s):

2023 

Budget

Projected 

2023

2024 

Budget

% of 

Total

GHA $47,970 $44,947 $49,002 41.3%

GHBC $48,941 $46,033 $52,159 44.0%

Hospice $9,024 $8,572 $10,166 8.6%

Home 
Care

$5,359 $4,371 $4,783 4.0%

GLAH $2,540 $2,340 $2,503 2.1%

41.3%

44.0%

8.6%

4.0% 2.1%

GHA GHBC Hospice Home Care GLAH
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GHI Summarized Income Statement 
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GHA Summarized Income Statement 
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GHBC Summarized Income Statement 
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Fiscal Year 2024 Budget Presentation

SC Summarized Income Statement 
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Fiscal Year 2024 Budget Presentation

GLAH Summarized Income Statement 
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Fiscal Year 2024 Budget Presentation

OG Profitability Ratio Summary 

FY 22 Audit YTD June 30, 2023 FY24 Budget

OR (<100% is 

ideal)

97.5% 106.8% 95.4%

NOM-A 27.5% 22.8% 21.2%

NOM -4.9% -4.5% -2.0%
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Fiscal Year 2024 Budget Presentation
OG Summary 

• NOTE: 6 positions within the OG budget are funded by the 
Goodwin Living Foundation (Brain Health - 3, Music Therapists - 2, 
People Engagement Manager)

• NOM budget for FY24 budget is less than zero. However, the NOM 
calculation does not take into account interest expense as well as 
Depreciation & Amortization. This represents a budgeted 
improvement over current year to date operations.

• Management is also focused on other profitability ratios other than 
just NOM. OR and NOM-A are equally important in a life plan 
community setting.
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Fiscal Year 2024 Budget Presentation

OG Capital Structure and Liquidity Ratio Summary 

FY 22 Audit YTD June 30, 2023 FY24 Budget

DSCR 3.7x 2.9x 3.38x

DCOH 699 724 747

Cash to Debt 104.2% 115.8% 128.7%
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Fiscal Year 2024 Budget Presentation
OG FTE Summary 

2023 Projected 2023 Budget 2024 Budget

GHA 276 288 286

GHBC 281 284 278

Hospice 48 46 59

Home Care 65 76 70

GLAH 8 9 8

Home Office 89 88 87
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Fiscal Year 2024 Budget Presentation
• Capital Budget Summary:

2023 Budget YTD June 2023 2024 Budget

GHA $   11,721,243 $    5,133,485 $    8,436,717

GHBC $     9,574,024 $    4,978,295 $  11,387,509

Total $   21,295,267 $  10,111,780 $  19,824,226

$7,891

$18,798
$13,932

$19,824

$0
$5,000

$10,000
$15,000
$20,000

2021 2022 2023 2024

Capital Expenditures (in 000s)

Capital Expenditures (in 000s)
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Fiscal Year 2024 Budget Presentation
• GHA Capital Budget by Department:

Department 2024 Budget Department 2024 Budget

Chaplaincy $ 9,924 Dining Services $ 1,188,000

Life Enrichment $ 136,455 Administration $ 162,100

Front Desk $ 221,500 Beauty Shop $ 2,060

Fitness Center $ 232,346 Assisted Living $ 150,000

EVS – Housekeeping $ 55,470 Health Care $ 373,000

Plant Operations $ 4,911,452 Stonebrook $ 20,000

Home Office Allocation $ 974,410
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Fiscal Year 2024 Budget Presentation

• Major Projects:

• These represent 
roughly 54% of 
GHA Capital 
Budget

Project 2024 Budget

Apartment Renovations $ 2,250,000

Small House Kitchen Renovation $ 600,000

AL & Small House Room 
Renovations

$ 450,000

Resident Storage Area $ 375,000

Mixing Bowl Renovation $ 275,000

Fillmore Café Air Handler Unit $ 250,000

Market Upgrades $ 175,000

Main Kitchen Flooring $ 163,000

Subtotal $ 4,538,000
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Fiscal Year 2024 Budget Presentation
• GHBC Capital Budget by Department:

Department 2024 Budget Department 2024 Budget

Life Enrichment $ 42,000 Dining Services $ 625,000

Front Desk $ 326,000 H&W Administration $ 15,500

Social Work $ 2,500 Clinic $ 275,500

Fitness Center $ 4,800 Assisted Living $ 1,905,680

EVS – Housekeeping $ 9,869 Health Care $ 601,250

Plant Operations $ 6,455,000 Home Office Allocation $974,410

Administration $ 150,000
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Fiscal Year 2024 Budget Presentation

• Major Projects:

• These represent 
roughly 62% of 
GHBC Capital 
Budget

Project 2024 Budget

Apartment Renovations $ 3,100,000

Ground Floor Renovation 
(auditorium, theater room, hallway)

$ 1,675,000

AL Apartment Renovations $600,000

AL Common Area Renovation $ 521,000

Rehab Expansion & Renovation $ 450,000

China for JDR / Bistro $ 255,000

Clinic Space Renovation $ 250,000

Flooring $ 250,000

Subtotal $ 7,101,000
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